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Figure #1:  Conflict potentials for real estate agents 
principal/ client 
with self-interest, 






































































real-estate agent – 
three sub-roles 
Loyalty to one party vs 
caring for both/all parties 
Efficient persuasion vs pro-
viding reliable information 



























































































































































Put ethics on the 
real estate 
agents’ agenda: 
Yes but how? 
Web-survey 
Triggering individual 
exposure to questions 
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Intranet emulation of 
focus groups: 
Ethics blogging 
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After receiving a sales-assignment and after showing the property, estate agent Hansen realizes that the seller obviously does not 
have the intention of selling to foreigners from far-away countries. The justification is a fear that the neighbor property’s value might 
decline and that might hurt the neighbors who happen to be good friends. Hansen has returned to his/her office and received the 
first offers, also from bidders from far-away countries who appear to be quite eager. Which advice would you give the agent? What 
is the most important moral justification for your advice? 
Advice and 
justification Loyalty towards seller Neutral Distance  all 
principled 
(“this is right, as 
a question of 
principle”) 
57,1 38,6% 70,8%  48,1% 
utilitarian 
(“look for the 
best solution for 
all parties”) 
28,6% 53,5% 8,3%  40,2% 
n (100%) 7 127 48  189 
 
 
Due to a significant interest increase the real estate market has dropped somewhat. A home owner (with average income) is forced 
to sell quickly in order to prevent loss of equity and credit rating problems. Real estate agent Bakke recommends an advertisement 
with a formulation ’priced below market value for quick sale’. The first potential buyer at a showing (and the only seriously interested 
one) gives the real estate agent confidential information that he is under economic pressure and needs a reasonably priced home. 
He also shows a guarantor note from a welfare office which together with a savings statement from a bank documents a bid on the 
asked price level. He then asks the agent to recommend his bid to the seller. Which advice would you give the agent? What is the 






accepting Neutral Gain time all 
principled 
(“this is right, as 
a question of 
principle”) 
31,3% 33,3% 47,0% 36,8% 40,7% 
utilitarian 
(“look for the 
best solution for 
all parties”) 
60,4% 57,1% 48,2% 47,4% 50,8% 





A couple hires agent Torp  to sell their home. Agent Torp receives the keys in order to show the apartment. When Torp collects all 
the papers after a house showing he accidentally sees a draft of a separation contract between the spouses which assumes that the 
wife should stay in the apartment and pay the husband half of the assessed market price, equal to the highest proper bid after a 
proper showing assisted by a real estate agent. Two parties seem highly interested and show both willingness and capability to pay a 
very good price. One of these parties, however, doesn’t wish to participate in several bidding rounds and asks the real estate agent 
how high a bid the seller would accept instantly. Which advice would you give the agent? What is the most important moral 
justification for your advice? 
Advice and 
justification Market price 
Time out for 
thinking Voice or exit  all 
principled 
(“this is right, as 
a question of 
principle”) 
64,0% 19,0% 63,5%  57,7% 
utilitarian 
(“look for the 
best solution for 
all parties”) 
27,0% 57,1% 15,9%  27,0% 
n (100%) 100 21 63  189 
 
 
Agent Dal has had a showing and receives bids. Dal has noticed that couple A has a clear need for a larger appartment since they 
expect their second child and are heavily interested in an affordable two-bedroom appartment with an assessed market value of 
300 000€. The agent knows that their upper limit is slightly above 310 000€. The agent’s guess of a realistic price is somewhere 
between 300 000€ and 310 000€. Among the bidders only couple A and an investor B are left. B often purchases apartments via 
agent Dal for the purpose of quickly repackaging them and then selling them again. He also gives Dal selling assignments for such 
properties. B’s bid is 305 000 with a one hour deadline. Couple A’s bid of 306 000 has a deadline to the end of the working day. Dal 
has phoned B twice during the last half hour and left an answering machine message, but B has not got back to Dal. Dal has a 




Recommend seller to 
accept couple A’s offer 
Recommend the seller to 
make a counter-offer 
Try to persuade couple A 
to extend the deadline  all 
principled 
(“this is right, as 
a question of 
principle”) 
87,0% 31,3% 33,9%  53,5% 
utilitarian 
(“look for the 
best solution for 
all parties”) 
7,4% 50,0% 52,5%  35,1% 
n (100%) 54 16 59  185 
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Appendix 2:  
Moral conflicts faced by Norwegian real estate agents 



























a) Broader areas of potential role conflict as outlined by the ethics code 
Transactions through own company/own transactions (§§ 4, 5) 78 5 67 6,4 
Execution of the Agency Assignment (§ 3) 32 9 40 6,7 
Updating one’s knowledge (cf § 8) 29 15 30 6,8 
Advice (§ 6) 37 15 31 7,0 
Marketing (§ 7) 41 12 16 7,9 
Acceptance of Agency Assignments (§ 2) 45 6 26 8,3 
 
b) Information handling, advice- and intermediary-related norms 
Incomplete truth  34 18 58 5,6 
Imperfect control of information   28 18 46 5,8 
Confidentiality duties 50 10 58 6,1 
(Updating one’s knowledge) 29 15 30 6,8 
(Advice) 37 15 31 7,0 
 
c) Balancing of interests and intermediary-related norms 
Sufficient work quality for client under time pressure 23 27 39 5,7 
Neutrality as intermediate  41 14 53 5,9 
Caring for obviously vulnerable party  57 16 35 6,6 
Relationship between seller’s and own interests 57 4 42 7,3 
 
n 187 187 175 175
 





Arguments for and against ethical codes among Norwegian real estate 









Ethical codes are useful for agents who want to refuse 
unethical requests from customers 
5,6 ,58 
Ethical codes contribute to improving the reputation of the 
industry association and its members 
5,4 (not 
included) 
Ethical codes improve the ethics of the profession  5,3 ,46 
Ethical codes protect inefficient companies and hamper 
quick growth in companies and in the industry (inverse 
item)  
1,7  (not 
included) 
The legal regulation of real estate agency is sufficient. An 
additional ethical code is not really necessary (inverse item) 
1,8 ,71 
A strong focus on ethical codes can weaken an individual 
sense of responsibility (inverse item)  
2,0 ,66 
Individual role models are more important for morality than 
ethical codes (inverse item)  3,1 ,62 
 
